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a series of chapters is then devoted to a succinct account of the feasi- 
bility of short-hour legislation and of its history in England and America. 
The position of the English laborer is shown to have advanced far more 
than that of the continental, and relatively more than that of the 
American laborer. The book closes with an earnest assertion of the 
social and political necessity of such a reform ; but the author is careful 
not to set it forth as an absolute cure-all. 

Mr. Gunton's main point — that wages depend on the standard of life 
— has already been frequently advanced by other authors, beginning 
with Adam Smith and Ricardo. But no one has hitherto made it the 
central point of the doctrine ; no one has hitherto erected it into the 
fundamental law of wages ; no one has hitherto added the important 
corollary that production depends on consumption and that distribution 
is a necessary part of the process of production. In this consists the 
importance of Mr. Gunton's contribution to the science of economics. 
Whether it commands the assent of economists or not, it must at once 
challenge attention for its consistency and its breadth, for its wide foun- 
dation and carefully guarded distinctions, for the thoroughness with 
which the alleged law is tested statistically as well as historically, for 
the conservative conclusions and cheering prospects held forth for the 
future of the laboring class. In the face of such qualities, criticism of 
minor points, such as the author's implicit reliance on Mulhall's 
statistics, would be invidious. 

Wealth and Progress is intended chiefly for popular reading, although 
as has been indicated it is highly important for economists. In 
another work, which is as yet in manuscript but which I have been 
privileged to see in parts, a more strictly scientific discussion of the laws 
of political economy will be given, including the inter-relation of the 
laws of wages, profits and rent. In the discussion of these questions, 
the author reaches conclusions which differ in many respects from the 
currently accepted doctrines. It will be wise therefore to reserve a 
general criticism of Mr. Gunton's theories until the appearance of this 
supplementary work. But no one who desires to study the problem 
can afford to overlook the remarkable treatise which has just appeared. 

Edwin R. A. Seligman. 

The Silver Pound, and England's Monetary Policy since the 
Restoration : together with the History of the Guinea. Illustrated by 
Contemporary Documents. By S. Dana Horton. London, Mac- 
millan & Co., 1887. 

It is easy to outline the general drift of Mr. Horton's book, and it is 
not less easy to decide upon its general merits, in spite of its bad arrange- 
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ment and involved style. It is not an economic or financial essay ; it is 
more like a lawyer's brief, and after reading a part we unconsciously turn 
back to look for the caption : S. Dana Horton vs. Lord Liverpool et al. 
The charge made is that the one-metal theory, which was established, 
Mr. Horton claims, (I should say, recognized,) by Lord Liverpool in his 
essay, was a " creature of our time, distinctly modern and revolutionary, 
an ephemeral product of irrelevant learning, without parentage of states- 
manship, or claim of title supported by any prescription in the past." 
Starting with the view that the adoption of a gold standard by England 
was a most grievous monetary error, that the disinherison and legislative 
outlawry of silver have induced monetary chaos, and that the state has 
unlimited power to regulate the value of its coins, Mr. Horton finds that 
the position of England on the silver question is the only bar to the 
rehabilitation of that metal, and it is to Englishmen that his work is pri- 
marily addressed. Its value is greatly impaired by its dogmatic tone 
and its one-sidedness, a trait that inclines the reader to question that 
portion of the book which should be the most valuable, the historical 
part, copiously illustrated by material unearthed through much laborious 
research. 

An example of the way in which Mr. Horton employs his material is 
to be found in his attempt to prove that Locke was not a one-metal 
advocate, but believed in two metals, because he recommended the 
free coinage of both silver and gold. To support this interpretation of 
Locke's position, Mr. Horton quotes from a hitherto unknown report he 
has discovered, prepared, as he thinks, by Locke, recommending a reduc- 
tion in the value of the guinea, but expressly asserting that it was impos- 
sible for more than one metal to be the true measure of commerce. This 
is, of course, an awkward phrase to Mr. Horton, who seeks to explain it 
away by promising to show what was the situation at the time the report 
was written — a promise he omits to fulfil. In lieu thereof he remits the 
subject to the " reader's activity of search amid the subtleties of mone- 
tary doctrine " — whatever that may be — and finally expresses his con- 
viction that Locke's coinage essays were, after all, not to be regarded as 
his serious work, not to be considered alongside of his philosophical 
writings. This leaves the reader, gentle or otherwise, full freedom to 
exercise his activity of research amid the first subtleties that offer them- 
selves, but does not prevent Mr. Horton from holding up Locke as de- 
serving to be known to posterity as the original proponent of the ratio 
15^ to i. I submit that this is neither history nor political economy. 
Employing such methods, Mr. Horton easily proves the shortcomings 
of English statesmen in allowing gold to become plentiful early in the 
eighteenth century, and exposes the almost criminal act of Lord Liver- 
pool in perpetrating his essay. Later events in monetary history have 
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been so fully disposed of in Mr. Horton's previous works, that we need 
not notice them. 

It is difficult to see how such a book can have any influence. It will 
be welcomed by the bi-metallists of England, but to the so-called oppo- 
nents of silver it offers nothing. It is curious that so much labor should 
have borne fruit at the very time when the most cherished doctrine of 
the supporters of silver, the appreciation in the value of gold, is falling 
before criticism. The royal commission in England, and Mr. Wells and 
Professor Laughlin in the United States, have marshalled an array of 
facts which throw much doubt upon that doctrine. It is a pity that Mr. 
Horton's industry could not be utilized in other lines than that he has 

Ch ° Sen - WORTHINGTON C. FORD. 



Railway Rates, English and Foreign. By J. Grierson, General 
Manager of the Great Western Railway. London, Stanford, 1886. — 
8vo, viii, 208, lxxii pp. 

Railway Practice: Its Principles and suggested Reforms 
reviewed. By E. Porter Alexander. New York, G. P. Putnam's 
Sons, 1887. — 8vo, 60 pp. 

Railway Problems : An Inquiry into the Economic Conditions of 
Railway Working in Different Countries. By J. S. Jeans. London, 
Longmans, Green & Co., 1887. — 8vo, xxviii, 560 pp. 

State Purchase of Railways. By Charles Waring. London, 
Chapman and Holt, 1887. — 8vo, xi, 204 pp. 

Traite des Chemins defer. Par Alfred Picard. Paris, Roths- 
child, 1887. — 3 vols., large 8vo, xii, 720, xxviii, 1002, xxiv, 714 pp. 

The attention paid to the questions of transportation in various coun- 
tries continues with unabated vigor. Nowhere has the problem been 
definitely solved, but it is especially in England, America and France 
that the discussion is most active. Among the theoretical works of the 
past year those here reviewed may be considered the most important. 

Mr. Grierson's Railway Rates, English and Foreign is written essen- 
tially to advocate the railway cause. This at once stamps the work with 
a certain mark of foregone conclusions. The difficulty with works of 
this kind is that in their zeal to combat obvious but widely diffused 
errors of the " anti- monopolists " they themselves fall into equally 
extreme mistakes. Mr. Grierson performs a valuable service in 
proving that many of the charges brought against railway companies 
are based upon evils which the companies did not create and cannot 



